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As of today, Blockchain is an innovative distributed ledger technology enabling the exchange 
of value online without the need of intermediaries such as banks or players of the shared 
economy. The technology provides a decentralized and trustless network, secured by 
cryptography and consensus mechanisms.  
The study attempted to assess the current ‘Level of Knowledge’ about the up-and-coming 
Blockchain technology throughout society, which is considered to be fundamental in order to 
unfold full socio-economic potential. Based on a modified version of the Technology 
Acceptance Model (TAM) by Davis (1989) the study sought to define relationships between 
self-reported variables such as ‘Perceived Ease of Use’, ‘Perceived Usefulness’ and 
‘Perceived Risk’, ultimately predicting the ‘Intention to Use’ of Blockchain. An online 
questionnaire was designed and shared across a convenience sample population, comprised by 
young students and professionals. 
The results reveal that about two thirds of the sample population is non-aware of the topic at 
hand. The findings affirm overall significance and appropriateness of the tested constructs 
within the conceptual framework. A system will be accepted, if it is perceived as trustworthy, 
convenient and useful. ‘Perceived Risk’ was the most significant determinant in predicting 
intended use. Regression analysis revealed significant relationships among all the variables 
used.  
Managerial as well as academic implications about the outcomes of this study have been 
formulated. 
It should be noted, that due to the nature of TAM and the convenience sample, general 







Title: Blockchain Technology: A Technology Acceptance Model (TAM) Analysis 
Author: Alexander Kern  
Atualmente o Blockchain, ou “protocolo de segurança” é uma tecnologia inovadora que 
garante a partilha de valor online sem intermédio de terceiros. Por outras palavras, a 
tecnologia garante uma rede descentralizada e segura, assegurada pela criptografia e outros 
mecanismos consensuais, criando uma alternativa à confiança em bancos e outros players que 
atuem sob a economia partilhada.  
O estudo em causa tenta avaliar o atual “Nível de Conhecimento” na sociedade relativamente 
à tecnologia, considerado como um ponto fundamental para revelar todo o seu potencial 
socioeconómico. O mesmo, é baseado numa versão modificada do modelo Technology 
Acceptance Model (TAM), proposto por Davis (1989), que procura definir relações entre 
variáveis previamente definidas como: ‘Facilidade de Utilização Percebida’, ‘Utilidade 
Percebida’ e  ‘Risco Percebido’ que preveem a intenção de uso do Blockchain. Isto é, afirmar-
se-á que um sistema é aceite caso seja visto como seguro, conveniente e útil. 
Um questionário relativo ao tópico foi partilhado entre uma amostra por conveniência, 
composta por jovens estudantes e profissionais. Os resultados revelam que cerca de dois 
terços dos indivíduos que compõem a amostra não estão cientes do tópico em causa.  
Identificou-se que a variável ‘Risco Percebido’ é aquela que significativamente melhor 
determina a intenção de uso, sendo que, a análise de regressão revelou relações significativas 
entre todas as variáveis utilizadas. 
Implicações académicas e de gestão foram formuladas após a análise dos resultados. Contudo, 
devido à natureza da TAM e à amostra por conveniência as conclusões gerais sobre a 
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CHAPTER 1: BACKGROUND & INTRODUCTION 
	
1.1 Background 
This work is relates to the up-and-coming topic of Blockchain technology, originally 
developed as the accounting method for Bitcoin by Satoshi Nakamoto, (2008). Since its 
introduction, the underlying technology has been in the focus of several studies and journals, 
while also experiencing rapidly increasing media coverage resulting in an euphoria among 
technology aficionados. The Association of Computing Machinery stated that “Blockchain is 
expected to revolutionize industry and commerce and drive economic change on a global 
scale because it is immutable, transparent, and redefines trust, enabling secure, fast, 
trustworthy, and transparent solutions” (Underwood, 2016).  
In order to better understand the magnitude of the underlying technology, supporting 
infamous applications such as Bitcoin, we have to go one step back before focusing on 
Blockchain. The Internet as we know it right now can be described as the Internet of 
Information, allowing us to communicate, collaborate and connect online. Triggering the rise 
of emerging dot-com companies, changing industries and businesses in a global scale, the 
Internet had an undoubted impact on most of our lives. Even products become increasingly 
‘smart’ by being connected to the Internet and continuously exchanging data with third 
parties. “The Internet-of-Things (IoT) revolves around interconnected devices, systems and 
services within the existing Internet infrastructure.” (Ngyuen & De Cremer, 2016). While all 
of this offers a lot of opportunities, it also carries, among other things, enormous risks 
concerning users privacy and security. “The potential consequences of successful attacks 
could impact human lives and safety, and cause death and destruction - directly or indirectly. 
Privacy violations that let criminals exploit information about potential victims can also 
constitute threats to safety” (Lindqvist & Neumann, 2017). Although the Internet 
revolutionized whole industries and the way we live our lives, it becomes clear that there’s a 
need of improvement in terms of security, privacy and economic value distribution. Using 
current technology in order to exchange money or other assets, confronts us with an 
accounting problem of record-keeping, resulting in the need of relying on third parties. As the 
economist Don Tapscott describes: “The information-centric medium of the web, which after 
all is based on an interlinked page model and publishing language (HTML), was never 
designed to handle the exchange of actual value”. Powerful intermediaries and platforms like 
credit card companies, PayPal or even AirBnB establish trust and connect parties, which 
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naturally comes at an additional cost. “The cost of mediation increases transaction costs, 
limiting the minimum practical transaction size and cutting off the possibility for small casual 
transactions, and there is a broader cost in the loss of ability to make non-reversible payments 
for nonreversible services” (Nakamoto, 2008). This not only means that value is lost in 
transaction fees, long waiting times and limited trust, you also pay with your personal 
information and online identity which is collected and often monetized by those 
intermediaries. Current technology and online infrastructure cannot store, move or transact 
value without influential intermediaries. And that is what Blockchain can change for the 
better. 
Don Tapscott concludes, “the underlying technology of Blockchains might actually represent 
a second era of the internet. For the last 40 years we’ve had the Internet of Information; now, 
with Blockchains, we’re getting the Internet of Value” (MacIver, 2016). Blockchain can be 
described as a public ledger which everyone can access, but which no single person or central 
authority controls. “It allows for companies and individuals to collaborate with an 
unprecedented degree of trust and transparency. It is cryptographically secure, but 
fundamentally open” (Tapscott & Tapscott, 2016). Therefore the technology promises 
enormous socio-economic potential, meaning that “there’s less potential for fraud and 
corruption, trade becomes more efficient and less costly, government becomes more effective, 
and local technology hubs can form to build out the infrastructure and export the knowledge 
gained” (Gupta & Knight, 2017). 
The technology, as described before, already caught the attention of companies, governments 
and other institutions. But while industries and governance are constantly working towards 
possible Blockchain implementations, it’s not sure and well researched how the rest of society 
perceives it. Current research focuses mainly on economic potential, possible implementation, 
legislative barriers and social impact, but misses to represent perception, knowledge and 
attitude of society towards Blockchain. While the technology promises extreme potential to 
improve privacy, transparency and access to economic prosperity to its users, the literature 
fails to get profound insights about potential users who are the foundation of a decentralized 
and beneficial Blockchain network. So the question arises: Is society ready for Blockchain? 
 
1.2 Introduction 
This research provides a quantitative approach, based on the Technology Acceptance Model 
(TAM) by Davis (1989), in order to fill the research gap described above and better 
understand public interest, current state of knowledge and perceived value of society towards 
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Blockchain. Despite the increasing euphoria around the technology, mostly in an economic 
context, it is not clear how prepared people are. Since the technology is based on public 
consensus, the integration of society in such a socially influential technological breakthrough 
is crucial to unfold its full potential. “With Blockchain, for the first time, we have a new 
digital medium for value where anyone can access anything of value - stocks, bonds, money, 
digital property, titles, deeds - and even things like identity and votes can be moved, stored 
and managed securely and privately” (Shin, 2016). However it seems that it is really hard for 
most people to grasp the significance of it.  
 
1.3 Problem Statement 
The problem this thesis strives to understand is how ready or prepared society currently is 
about the expected Blockchain revolution. By measuring the current Level of Knowledge 
(LK) among potential end-users and testing self-reported factors such as Perceived Ease of 
Use (PEU), Perceived Usefulness (PU), Perceived Risk (PR) and the Intention to Use (IU) 
Blockchain, a general, societal picture of awareness and compliance about this topic will be 
drawn. The perception of society will be crucial in terms how the technology will be 
developed and implemented. A quantitative model will generate insights.  
 
This problem statement it substantiates itself in the following research questions: 
 
RQ1: “What is Blockchain Technology? What are its key characteristics?”   
 
RQ2: “What is the current level of knowledge about Blockchain among potential end-
users?” 
 
RQ3: “How does the level of knowledge influence the perception on Blockchain?” 
 





While a lot of research has been done on potential implementations of this technology and its 
socio-economic effects, the current literature lacks the perception of society on this topic. The 
paper aims to fill this gap by quantitatively analyzing the public perception and state of 
knowledge about Blockchain technology. Since the technology is based on public consensus 




CHAPTER 2: LITERATURE REVIEW AND CONCEPTUAL FRAMEWORK 
Based on the current state of research, the literature review provides the technological 
background of Blockchain and therefore the foundation of this paper. The chapter aims to 
introduce the reader into the area of Blockchain and therefore give an idea of the magnitude 
and potential impact of the technology. This is followed by a representation of the TAM and 
the modified version of the conceptual model used for this study.  
The chapter aims to present a theoretical framework and qualitative basis on the topics related 
to the main research questions and study purpose. The research was conducted by using 
secondary data, such as current relevant studies, academic journals and scientific articles.  
 
2.1 Blockchain Technology: Definition and Key Characteristics 
The Blockchain technology is a “decentralized transaction and data management technology” 
(Yli-Huumo, Ko, Choi, Park, & Smolander, 2016) that can be used to create “a tamper-proof, 
cryptographically-secure online ledger […] used to verify transactions securely and directly, 
on a peer-to-peer and decentralized basis, without the need for a middleman like a bank or 
financial institution” (Heires, 2016). 
Firstly, a digital network is created and genuine members are invited to the network. The 
permissions allowing participants to write or read will be provided according to the rules of 
the Blockchain network (Siba, Prakash, & Prakash, 2017). Currently, “the most important and 
far-reaching Blockchains are based on Satoshi’s Bitcoin model” (Tapscott & Tapscott, 2016). 
Blockchain is the elementary technology underlying cryptocurrencies such as Bitcoin or 
Ether, Ripple or IOTA. Although, the design of these models don’t necessarily include, or are 
limited to the use of cryptocurrencies (Tapscott & Tapscott, 2016). Therefore, it is best 
described as a Distributed Ledger Technology (DLT), which is “essentially an asset database 
that can be shared across a network of multiple sites, geographies or institutions. […] The 
assets can be financial, legal, physical or electronic” (Hancock & Vaizey, 2016).  
 
2.1.1 Exchanging Value 
“A transaction is created in Blockchain, when any digital asset is transferred. A block has 
been formed with multiple transactions and it is secured by hash codes. The transaction entry 
is made ineradicable by hashing the transactions with the previous blocks, thus chaining them 
together” (Siba et al., 2017). Figure 2 illustrates this process of linking single blocks of 





computing power – and are paid in new Bitcoins for their work” (Kshetri, 2017).	Within the 
Bitcoin network “Each mined block contains a Coinbase transaction […] which is allocated to 
the winning user. This mechanism is the only way to generate new Bitcoins in the system” 
(Aste et al., 2017).  
 
2.1.3 Smart Contracts 
As mentioned before, Blockchain doesn’t only support the transaction or transfer of digital 
currencies. Therefore Blockchains like Ethereum, offer additional features, allowing the 
secure transaction of basically any kind of value, using the right computational linguistics. 
“Assets can be created on a network using smart contracts and can be tangible or intangible 
such as intellectual property, art, financial assets, car leases or shipping containers full of 
goods” (Siba et al., 2017). Furthermore, “Smart contracts can provide automatic and 
predictable execution, again removing the ability for third parties to subvert agreed-upon 
processes” (Gupta & Knight, 2017). Again, security for these value transactions and self-
executing digital contracts is assured through a consensus mechanism. On the one hand 
“changing the terms of deals (or attempting to manipulate them) will be more challenging” 
(Tapscott & Tapscott, 2017), but on the other hand “the codes that underlie smart contracts 
are often short - 500 lines or less. This brevity increases the risk that there may not be 
sufficient certainty to be a contract in the legal sense. (Hoser, 2016). Lawyers, regulators and 
managing parties will need to learn how to audit legal templates and therefore assure, that the 
contractual software supports what both parties agreed upon (Tapscott & Tapscott, 2017). 
 
2.1.4 Types of Blockchain 
After understanding some of the basic principles of the technology, it is time to further 
distinguish between different types of Blockchain. The original idea of Blockchain, 
anonymously introduced by Satoshi Nakamoto, and adopted by other models such as before 
mentioned networks, like Ethereum, Ripple and IOTA is considered as public Blockchain. 
The Blockchain is open to everyone, free of charge and controlled by the consensus, rather 
than supervising centralized authorities. 
In contrary, governments and companies are increasingly working on privatized versions of 
the technology. “A permissioned (private) Blockchain requires participants to be pre-selected 
or subject to gated entry. To verify information, a permissioned Blockchain may use either a 
consensus model, a subgroup of participants, or an administrator” (Hoser, 2016). Like this 
they are taking advantage of a faster and safer way to exchange value through the use of the 
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new technology, but keeping control over processes by supervising and monitoring the 
network. “Entries in a fully private Blockchain are monitored by a central authority of 
decision-making for writing permission. For read-permissions, it may be restricted to the 
participants or open to all the users. In a private Blockchain, an organization can list down the 
users based on the process of Know-Your-Business and Know-Your-Customer” (Siba et al., 
2017). Privatized or restricted models, are especially attractive to many companies, and 
regulators, because they can leverage the speed and security of the technology, while staying 
in control. Although, it is hard to predict which model is more likely to be implemented in a 
company’s business model, since it depends on the purpose and key characteristics, which 
have to be covered by the technology. “Just as a business will decide which of its systems are 
better hosted on a more secure private intranet or on the internet, but will likely use both, 
systems requiring fast transactions, the possibility of transaction reversal, and central control 
over transaction verification will be better suited for private Blockchains, while those that 
benefit from widespread participation, transparency, and third-party verification will flourish 
on a public Blockchain” (Berke, 2017). 
Between the two extremes, of fully public and private networks, there exists a continuum of 
partially decentralized Blockchains. Partially decentralized, in some cases also called 
Consortium Blockchains, constitute a hybrid between the presumably low-trust public 




2.2 Technology Acceptance Model (TAM) 
The TAM is a measurement scale originally developed by Fred D. Davis in 1989, in order to 
predict user acceptance of computer and information systems. “The present research develops 
and validates new scales […], which are hypothesized to be fundamental determinants of user 
acceptance” (F.D. Davis, 1989). The theory is an extension of the Theory of Reasoned Action 
(Fishbein & Ajzen, 1975), which seeks to explain consumer purchasing behavior. TAM is an 
important analytical tool in the study of the social mechanisms of technology adoption and 
has received considerable attention throughout literature. “TAM has evolved to become a 
key model in understanding predictors of human behavior towards potential acceptance or 
rejection of the technology” (Marangunic & Granic, 2015). 
Although empirical support for the model has varied depending on situation specifics, it 
remains a popular and useful scientific tool. “The technology acceptance model (TAM) 
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1989). Following from the definition of the word useful: “capable of being used 
advantageously” (F.D. Davis, 1989), “a system high in perceived usefulness, […] is one for 
which a user believes in the existence of a positive use-performance relationship” (F.D. 
Davis, 1989). Ultimately, PU can be defined as follows: 
 
“The degree to which a person believes that using a particular system  
would enhance his or her job performance.” 
        (F.D. Davis, 1989) 
 
Considering the current technological progress of Blockchain the ASU will be excluded from 
the conceptual model used for this paper, since end-user applications are scarce. ASU at this 
moment in time is therefore hardly predictable. Bearing previous assumptions and 
researchers’ experience in mind, the following hypothesis can be derived for the technology at 
hand: 
 
H3a: Perceived Usefulness is positively related to the Intention to Use Blockchain. 
 
 
2.2.2 Perceived Ease of Use (PEU) 
In general PEU has been defined as one’s subjective perception of a technology’s 
effortlessness, resulting in an indirect effect on the user’s technology acceptance. “If potential 
users believe that a given application is useful, they may, at the same time, believe that the 
system is too hard to use and that the performance benefits of usage are outweighed by the 
effort of using the application. That is, in addition to usefulness, theorized to be influenced by 
Perceived Ease of Use” (F.D. Davis, 1989). Following from the definition of the word ease: 
“freedom from difficulty or great effort” (F.D. Davis, 1989), “an application perceived to be 
easier to use than another is more likely to be accepted by users” (F.D. Davis, 1989). 
Ultimately, PEU can be defined as follows: 
 
“The degree to which a person believes that using a particular system  
would be free of effort.”   
       (F.D. Davis, 1989) 
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PEU has been established from previous research to be an important factor influencing user 
acceptance and usage behavior of information technologies (Igbaria, Iivari, & Maragahh, 
1995). Considering the relationship between PU and PEU and again, excluding ASU, the 
following hypotheses have been derived: 
 
H2a: Perceived Ease of Use is positively related to the Perceived Usefulness of 
Blockchain. 
 
H2b: Perceived Ease of Use is positively related to the Intention to Use Blockchain. 
 
 
2.2.3 TAM Limitations & Extensions 
“Understanding why individuals accept or reject systems has proven to be one of the most 
challenging issues in information systems research” (Davis, Bagozzi, & Warshaw, 1989). 
Even though TAM is believed to represent an important theoretical contribution towards 
understanding and predicting acceptance and usage of information systems, several 
researchers mention that TAM is incomplete in several aspects. 
The model is based on self-reported, perceived aspects, rather then provable facts, which has 
been noted by numerous researchers. “What TAM actually measures is the variance in self 
reported use. Obviously this is not a precise measure. […] At best, self reported use should 
serve as a relative indicator” (Legris, Ingham, & Collerette, 2001). “We are asking persons to 
go well beyond and to engage in a higher-order cognitive process - a process that involves not 
only recall but weighting, inference, prediction, interpretation and evaluation. Many times 
during a brief interval, we are requiring the respondents to work at a fairly high level of 
abstraction. Thus, the data we obtain is already quite a few steps removed from the level of 
discrete stimuli and responses” (Podsakoff & Organ, 1986). 
Researchers use self-reported usage as a substitute for actual usage. “However, to be an 
effective surrogate, self-report usage must be a valid measure of use correlating strongly with	
other methods of measuring usage” (Szajna, 1996). “The correlation of self-report usage with 
intentions is higher than its correlation with actual usage, providing little support for 
discriminant validity” (Szajna, 1996). This is not a surprise, given that “all the constructs of 
the TAM are self-report (ease of use, usefulness, and intentions) and when correlated with 
self-report usage, common method variance becomes an important factor (Podsakoff and 
Organ 1986). Nonetheless, researchers agree that “despite the rarified form of response to a 
scale measuring a personality, environmental or attitudinal variable, the result is still a 
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Pavlou (2003) has extended the original design of the TAM model in order to meet aspects 
especially salient to applications such as the Internet, e-commerce or mobile applications. 
“The practical utility of considering TAM, stems from the fact that e-commerce is heavily 
technology-driven” (Pavlou, 2003). The dependent variables ‘Intention to Transact’ and 
‘Actual Transaction’ are the primary constructs to determine consumer acceptance of e-
commerce. Furthermore, the proposed model integrates additional key drivers, crucial to the 
acceptance of online-based applications, such as ‘Perceived Risk’ and ‘Trust’. “Trust and 
perceived risk are considered because of the uncertainty of the e-commerce environment” 
(Pavlou, 2003). These assumption can be directly translated to the Blockchain environment. 
“Electronic commerce acceptance is broadly described as the consumer’s engagement in 
electronic exchange relationships” (Pavlou, 2003). These relationships typically involve 
several activities like basic data exchange from the retailer to the consumer, consumer 
providing some personal information and the provision of private and monetary information, 
in order to complete the purchase of a product or service (Pavlou, 2003).  
Just like the original TAM by Davis (1989), Pavlou’s model explains the positive relationship 
between PEU and PU. However, ATU variable has been eliminated and instead Pavlou 
(2003) suggests a direct influence of PEU and PU on the intention to use or transact. By 
adding the variable PR he suggests a third direct influence. All this is mediated by the ‘Trust’ 
variable ultimately leading to the actual use or transaction of a system.  
 
 
2.3.1 Perceived Risk (PR) 
There are several similarities between the use of Blockchain-based applications (BBA) and e-
commerce, involving the exchange and transaction of value in an open, online-based and 
global network. “The distant and impersonal nature of the online environment and the implicit 
uncertainty of using a global open infrastructure for transactions have rendered risk an 
inevitable element of e-commerce” (Pavlou, 2003), and therefore will be also considered for 
the analysis of Blockchain. 
Bauer (1960) notes that the two primary structural dimensions of risk are uncertainty and 
consequences which much, but not all, subsequent research in perceived risk has used in the 
measurement procedure. He strongly emphasizes that he is concerned only with subjective 




"Perceived risk in consumer behavior involves risk in the sense that any 
action of a consumer will produce consequences which he cannot anticipate  
with anything approximating certainty, and some of which at least are likely  
to be unpleasant." 
          (Bauer, 1960) 
 
Other studies have considered perceived risk as the consumer’s expectations of suffering loss 
in pursuit of a desired outcome” (Kumpajaya & Dhewanto, 2015). For online transactions in 
particular, two forms of uncertainty are naturally present: behavioral uncertainty and 
environmental uncertainty (Bensaou & Venkatraman, 1996). Meaning that risk is either 
technology-driven, arising from the underlying infrastructure - environmental risk; or 
relational resulting from the trading partner - behavioral risk (Ring & Van De Ven, 1994). 
Even though Blockchain promises a secure and transparent network, its distributed and 
anonymous nature involving transactions of value might draw suspicion among end-users.  
Behavioral risks, perceived by end-users, include product misrepresentations, false identity 
demonstrations, private information leaks, misleading advertising, and denunciations of 
warranties (Pavlou, 2003). 
“Environmental uncertainty exists mainly because of the unpredictable nature of the Internet, 
which is beyond the full control of the web retailer or the consumer” (Pavlou, 2003). Again, 
Blockchain assures the highest digital security standard through cryptography as of today, 
using DLT and PKI, nonetheless there is still a possibility that processes can be tampered. 
Traditional examples of environmental risks are breaches and thefts of private information by 
hackers. According to Pavlou (2003), behavioral and environmental risk can be further 
discriminated into the following dimensions: 
 
1. Economic Risk - Possibility of monetary loss. 
2. Performance Risk - Imperfect technological infrastructure 
3. Privacy Risk - Opportunity to disclose private consumer information 
4. Time Risk - Potential loss of time associated with researching and learning about         
the technology 
 
It is important to mention that the tamper-proof and trustless environment of Blockchain 
might eradicate or at least minimize these risk factors from a technological point of view. 
	 17 
Although, this doesn’t eliminate they perceived risk of end-users. Therefore the following 
hypothesis has been derived: 
 
H4a: Perceived risk is negatively related to the Intention to Use Blockchain. 
 
 
2.3.2 Level of Knowledge (LK) 
“No term at present is more hyped, and more poorly understood” (Hackett, 2017). Therefore, 
one of the biggest factors of a widespread technology acceptance is knowledge or education, 
meaning the distribution of information (Valenzuela, 2015). Literature agrees that education, 
or in other words the level of knowledge, is crucial for not only the acceptance of any 
technological system, but also for a widespread use of Blockchain. 
As mentioned before, the TAM is based on mainly self-reported variables like PU, PEU and 
PR. Pavlou (2003) suggested implementing an additional variable ‘Trust’ as a mediating 
factor. Although, when using the TAM in a Blockchain context it seems that the ‘Level of 
Knowledge’ is an even more important factor than trust. With an increasing LK about the 
nascent Blockchain technology and the way it is designed ‘Trust’ is assumed to be negligible, 
since Blockchain is able to establish a trustless network. Therefore, the additional factor in 
this research will be LK.   
 
The LK will be measured based on the Level of Knowledge Use Survey (LOKUS) Instrument 
introduced by Stone (2013). The model is specifically designed to measure the current state of 
awareness, interest and/or use of new knowledge published in the field of technology (Stone, 
2013). The LOKUS Instrument is shared among stakeholders through a web-based platform 
in order to assess their level of awareness. Participants will be exposed to a linear sequence of 
questions and distinct into different levels of knowledge based on their responses (Stone, 
2013). Stone describes ten levels ranging from Non-Awareness to Use (Modification). 
Although, due to the early development and implementation stage of Blockchain the levels 
used in this study will be limited to only the first five categories: 
 
- Level 1: Non-Awareness 
- Level 2: Awareness 
- Level 3: Interest (Orientation) 
- Level 4: Interest (Preparation) 





RQ1: “What is Blockchain Technology? What are its key characteristics?”   
 
Furthermore, this chapter represents detailed descriptions of the TAM and its individual 
variables used in order to answer the remaining research questions. 
 
RQ2: “What is the current level of knowledge about Blockchain among potential end-
users?” 
 
RQ3: “How does the level of knowledge influence the perception on Blockchain?” 
 




















CHAPTER 3: METHODOLOGY 
This chapter presents and explains the methodology used to study the subject at hand and to 
reach conclusions about the hypotheses formulated in chapter 2. To gather the appropriate 
information that would allow answering the four key research questions, both primary and 
secondary data have been used.  
 
3.1 Review of Conceptual Model and Research Approach  
For this study both exploratory and explanatory research approaches were used. Qualitative 
research, using secondary data, was conducted in the form of an in-depth literature review 
gathering important and accurate information about Blockchain and its key characteristics, 
while also defining the variables used in the conceptual model. Data was drawn largely from 
documents and archival records posted to the World Wide Web. The goal of the exploratory 
approach is to help better understand the nascent Blockchain technology, the components of 
the conceptual framework and to provide further context and guidance to the reader.   
The conceptual framework granted the collection of primary data regarding self-reported 
measures. As mentioned before, the quantitative research is based on the modified version of 
the TAM (Chapter 2.4). The model measures the effect of five end-user’s perceptual 
variables: LK, PU, PEU, PR and IU. Data for this explanatory approach has been collected 
through an online questionnaire with the goal to identify cause-and-effect relationships 
between the constructs.  
 
3.2 Data Collection 
A survey was administered to gather quantitative data according to the proposed conceptual 
model. Therefore, the primary goal of this questionnaire was to evaluate end-user traits (LK, 
PU, PEU, PR) that predict the intention to use Blockchain. 
The survey was composed by 18 questions and was distributed through e-mail and social 
networks such as Facebook and LinkedIn (Appendix 1). The survey had no geographic or 






The survey flow included different branches and can be described as follows. After collecting 
demographic data, participants were asked about their level of Blockchain-knowledge and 
were allocated to three different branches, which separated participants according to their 
level of knowledge and a randomization factor. People who were at least aware of 
Blockchain, meaning were considered level two or above, were immediately asked to indicate 
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their perceptual opinion on PU, PEU, PR and IU. Participants unaware of Blockchain, 
meaning level 1, were further divided according to the randomization factor. While half of 
those people unaware of Blockchain were provided with a short explanation before continuing 
to answer, the other half was directly asked to indicate their perception on PU, PEU, PR and 
IU. The purpose of this randomized distribution was to set up a control group and measure the 
effect of education on the perceptual variables. The survey design is available in Appendix 1. 
The exact measurement constructs are further described in the next chapter. 
 
3.3 Construct Measurements 
Based on relevant literature, reliable and applicable measurement constructs have been 
selected in order to support this study. While the majority of the constructs were directly 
adopted from literature, others were slightly modified to better fit the research topic at hand. 
Measurements for PU and PEU were incurred from the F.D. Davis (1989), which proofed to 
be consistent throughout multiple sources and different modifications of the TAM. The IU 
was measured according to Cheng, Lam, & Yeung (2006), who effectively used the TAM in 
an online-banking context. In addition to that, Featherman & Pavlou (2002) successfully 
implemented the PR variable into the TAM, and therefore the construct has been inherited for 
this study. Although, in order to reduce complexity and considering the early development 
and implementation stage of Blockchain, measurements for psychological risk and social risk 
have been left out in this case. The biggest adjustments have been made on the so-called 
Level Of Knowledge Use Survey (LOKUS) Instrument, introduced by Stone (2013). 
“LOKUS can be modified to fit as many reported findings as desired within any technology 
related-field” (Stone, 2013). Again, in order to fit the nascent Blockchain technology, the 
number of suggested knowledge levels has been reduced from ten to five, as seen in the 
literature review. Participants either agree or disagree with statements designed to measure 
their current state of awareness, interest and/ or use of Blockchain. The five levels of 
knowledge range from non-awareness over interest to initial use. 
The constructs and their source along with the number of items used in this survey are 
displayed in Figure 7. All constructs used, besides the previously described LOKUS 
Instrument, were measured using a 5-point likert-scale, ranging from “Extremely Unlikely” to 





Construct Literature for Items Number of Items 
Level of Knowledge (LK) (Stone, 2013) 1-5 
Perceived Usefulness (PU) (F.D. Davis, 1989) 6 
Perceived Ease of Use (PEU) (F.D. Davis, 1989) 6 
Perceived Risk (PR) (Featherman & Pavlou, 2002) 8 
Intention to Use (IU) (Cheng, Lam, & Yeung, 2006) 6 
Figure 7:  Proposed constructs, relevant literature source and number of scale items 
 
Please note that the number of items for LK varies among participants, according to their 
responses. The number of items reflects the assessed level of knowledge in an ascending 
order. 
 
3.4 Data Analysis 
All data extracted from the online survey was analyzed using the IBM SPSS Statistics 
Software. Descriptive statistics and frequencies were generated to get insights about the 
sample and the constructs at hand. Furthermore, the appropriate degree of reliability regarding 
each of the constructs was identified by calculating Cronbach’s Alpha (Chapter 4.2.2).  
The conceptual model proposes several relationships among the predictor variables (LK, 
PEU, PU, PR) and the outcome variable (IU). In order to test those effects, several Simple and 
Multiple Linear Regression Analyses have been conducted, measuring each relationship 
individually and therefore either accept or reject the related hypotheses. The Regression 
analysis is one of the most methods to determine the predictability potential of the 
independent variables on the dependent variable. All statistical tests were carried out 
considering a minimum of 5% significance level. 
A mediation model, using Multiple Linear Regressions, was used to estimate the indirect 
effects within the model through an intermediary or mediator variable. The mediator variable 
helps to further explain the relationships within the conceptual framework at hand. 
The combined multiple mediation model used to identify direct and indirect or mediating 



















technological breakthrough is crucial to unfold its full socio-economic potential. In order to 
draw a picture about the current state of awareness in the field of Blockchain technology, an 
empirical study was conducted. By using the LOKUS Instrument (Stone, 2013) the second 
RQ has been addressed.  
 
 




Chapter 4.2.1 describes the outcomes of this analysis assessing the LK among end-users. It is 
worth mentioning, that the sample population was dominated by young students and 
professionals. The high percentage of these demographic groups answering the survey can be 
explained by the way it was distributed, focusing on social media channels and universities. 
Therefore, the sample is considered fairly educated. Bearing this in mind, the generally low 
LK among participants is quite surprising. Out of the 509 valid answers around 64% stated 
that they had never heard about Blockchain technology, which means just about a third of the 
sample population is at least aware. Especially when considering the previously described 
demographics, as well as the extensive media coverage nowadays, this is a really low LK. 
Other researcher already identified this issue. “No term at present is more hyped, and more 
poorly understood” (Hackett, 2017). The literature agrees, that one of the biggest obstacles to 
growth and the widespread use of the technology is education addressing the current lack of 
knowledge among stakeholders (Valenzuela, 2015). Therefore, the control group, included in 
the survey, was installed in order to measure the potential impact of education on the 
technology acceptance. Although, there was no significance in the statistical outcome of these 
effects. 
 
After assessing the current LK among potential end-users, the next step was to measure the 
impact of LK on one’s perception about Blockchain. This obstacle has been addressed by the 
third RQ. 
 




The detailed results of the inferential statistics can be seen in Chapter 4.2.4. The regression 
and mediation analyses show, that there are statistically significant effects of LK on each of 
the other variables. LK has a positive effect on PEU, PU and IU, while being negatively 
correlated to the PR. Meaning, that by increasing one’s LK, they start seeing more potential in 
the technology in terms of usefulness and convenience, while also being less suspicious. This 
can be seen as an indicator, that there is an effect of education, even though the implemented 
control group had no impact, as mentioned before. LK was in fact a significant predictor of 
the model but lacked some magnitude, showing weak to moderate effects and accounting for 
only 5,7-18,5% in the outcome of perceived values. 
 
In addition to that, these variables were used to predict one’s IU Blockchain. The quality of 
those predictors varies in their ability to forecast intended use. The results from Chapter 4.2.4 
help to understand the objective addressed in the fourth RQ. 
 
RQ4: “What are the main drivers on a person’s likelihood to use Blockchain?” 
 
All of the predictors (LK, PEU, PEU, PR) showed statistically significant effects on IU, some 
of them can be considered as strong and reliable, while others had little to moderate influence. 
The strongest impact is generated by PR, being negatively related to IU, followed by PU. The 
scarcity of known application of Blockchain demands an immense level of abstraction for 
people in order to state their PEU. Consequentially, PEU had little effect on the outcome of 
IU. Besides these direct effects, several mediating effects were identified, helping to explain 













CHAPTER 5: CONCLUSIONS AND LIMITATIONS 
 
5.1 Conclusions 
Ultimately it can be said, that the proposed modified version of the TAM model was 
appropriate to test technology acceptance. The drivers ‘Level of Knowledge’, ‘Perceived Ease 
of Use’, ‘Perceived Usefulness’ and ‘Perceived Risk’ predicting the intended use and 
therefore the acceptance of Blockchain, have been proven effective. The constructs used in 
order to predict intended use were reliable and all hypotheses have been confirmed. 
Measuring the direct effect of education, by setting up a control group and handing out 
additional information to participants has been proven as not effective in this study. Although, 
there is no data supporting that respondents, who received the educational text in the 
questionnaire, understood or even read the description. Therefore, the data collection lacks 
quality in this case, being not able to reliably measure the impact of education on the overall 
model. 
Answering the question whether society is ready for the expected Blockchain revolution, one 
can say, that the knowledge gap among potential end-users is extreme, even when analyzing a 
highly educated sample population. In fact society seems not to be prepared. This is also in 
line with the literature, often comparing the current state of development and acceptance of 
Blockchain with the Internet in the early 90’s. By getting a lot of attention from the regulators 
and economy, mainly the financial sector, society seems to drop behind, failing to grasp the 
significance and socio-economic impact of the technology at hand. The lack of awareness 
could therefore result in a disadvantage for society when it comes to the actually 
implementation of Blockchain-based applications. There is a risk, that regulators and 
companies will take advantage of the knowledge gap, by restricting and privatizing 
Blockchains at the cost of socio-economic potential and economical prosperity of individuals. 
 
 
5.2 Managerial & Academic Implications 
	
5.2.1Managerial Implications 
The study helps to better understand the people who will be affected by the technological 
Blockchain innovation and how to deal with them. When thinking about possible 
implementations of Blockchain technology, following a consumer-driven strategy, the study 
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identified four effective components. Striving for consumer acceptance, the most important 
aspect is to reduce the perceived risk among end-users, before leveraging the technology. The 
‘Perceived Risk’ variable was by far the most impactful in predicting acceptance. Informing 
people about security features and establishing trust in technology and provider could 
minimize the perceived risk and push acceptance. A tool to enforce such effects could be the 
use of educative advertisement to raise the general level of knowledge. Besides building trust 
and educating people in Blockchain, companies could increase the perceived usefulness and 
ease of use among potential customers by developing practicable real-world applications, 
which would help society to grasp the magnitude and socio-economic potential and establish 
acceptance.  
The literature considers Blockchain as one of the next big technological revolutions, 
comparable to the Internet, personal computers or smart-phones. Therefore, managers should 
stay up-to-date with current technological progress in order to secure the sustainability of 
their operations.  
 
5.2.2 Academic Implications 
While current research on Blockchain focuses on socio-economic barriers and potential, as 
well as proposed implications, a research gap was identified in terms of societal perception 
and level of awareness among end-users. By leveraging the TAM, it was possible to partially 
fill this gap and establishing the model in a Blockchain context, while helping to draw a 
picture of society’s current level of knowledge, perception and intended use of Blockchain. 
The model has been proven to be appropriate and reliable, even when considering the early 
stage of Blockchain and the low level of knowledge throughout participants of this study.   
By successfully implementing the new variable ‘Level of Knowledge’ into the extended e-
Commerce TAM by Pavlou (2003), a new modified version of the TAM has been established. 
In addition to that, another tool has been used to anticipate the current level of knowledge 
among potential end-users. The LOKUS Instrument (Stone, 2013) is a rather new method, 
trying to assess a precise level discrimination of technological knowledge and/ or awareness. 
The model includes a high degree of freedom to researcher in terms of modification and 
implementation of the assessment tool. Nevertheless, it has proven to be practicable in context 
with Blockchain and turned out to be a decent construct measurement. Ultimately, the 
researcher was able to confirm all proposed hypotheses, by combining different conceptual 
models and creating new statistical constructs. 
 
	 44 
5.3 Limitations and Future Research 
	
5.3.1 Limitations 
Even though the TAM has been successfully implemented into the Blockchain environment, 
there’s still doubt about the reliability and precision of the model. Its straightforward and 
simple approach is one of the reasons of its widespread use, but also one of its key limitations. 
What TAM actually measures is the variance in self-reported variables and should rather be 
considered as a relative indicator than a precise measurement. Using the TAM in a 
Blockchain context, people are asked to engage in extreme levels of abstraction and high-
order cognitive processes. The relevance of the model can be further questioned in regards to 
the outcome variable measuring intended use rather than actual system use. This makes 
profound conclusion about the actual acceptance of an information system such as Blockchain 
rather vague. 
Besides that, Blockchain is a nascent technology, where little is known or proven in a real 
world practicable context. Current knowledge is mainly based on the imagination of 
researchers and Blockchain aficionados trying to forecast socio-economic effects and 
application concepts. 
Furthermore, the study failed to measure the direct effect of education on the model. Setting 
up a control group and providing participants with additional information has not been 
effective. In this case, improvements in the data collection have to be considered. 
Finally, the sample characterization was extremely skewed towards young students and 
professionals, meaning that profound conclusion about society in general are highly limited. 
Considering all limitations, there is further room for improvement in terms of the research 
approach and data collection. 
 
5.3.2 Future Research 
In respect to future research in this academic field, it would be favorable to conduct a similar 
study improving the data collection especially with regards to the age distribution, in order to 
increase generalization reliability. The obstacle to measure the impact of education has not 
been successful and therefore a different methodology should be used to test this effect. 
Future research should consider alternative ways to assure that people actually read and 
understand the additional information given in the questionnaire, in order to reach statistical 
significance. A possible approach could be the implementation of a simple check box to the 
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survey, indicating whether the participants has read and understood the information provided. 
Also, the use of focus groups could be considered. 
As of today, Blockchain is in an early stage of development, defined by a lack of regulations 
and real-world applications, thus far away from being market-ready. Therefore, it would be 
interesting to run similar tests when the technology is closer to the market introduction or first 
concrete applications are available. 
After successfully implementing the TAM in the Blockchain environment, it would be 
desirable to test other conceptual models predicting technology acceptance, such as the MPT-
Model by Scherer & Craddock (2002), or HMSAM (Lowry, Gaskin, Twyman, Hammer, & 
Roberts, 2013). After other models have been established, researcher can start comparing 
results and draw interdisciplinary conclusions. 
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Appendix 1: Survey Design 
Please note, that this survey was only launched in English.  












































































































Start of Block: Blockchain Information 
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Please note, this section was randomized, meaning that only half of the participants answering 






















































my	tasks	more	quickly.	(1)		 o 	 o 	 o 	 o 	 o 	
Using	BBA's	would	improve	my	job	
performance.	(2)		 o 	 o 	 o 	 o 	 o 	
Using	BBA's	in	my	job	would	increase	my	
productivity.	(3)		 o 	 o 	 o 	 o 	 o 	
Using	BBA's	would	enhance	my	effectiveness	
on	the	job.	(4)		 o 	 o 	 o 	 o 	 o 	
Using	BBA's	would	make	it	easier	to	do	my	
job.	(5)		 o 	 o 	 o 	 o 	 o 	
I	would	find	BBA's	useful	in	my	job.	(6)		
o 	 o 	 o 	 o 	 o 	
	
















easy	for	me.	(1)		 o 	 o 	 o 	 o 	 o 	
I	would	find	it	easy	to	get	BBA's	to	do	what	I	
want	it	to	do.	(2)		 o 	 o 	 o 	 o 	 o 	
My	interactions	with	BBA's	would	be	clear	and	
understandable.	(3)		 o 	 o 	 o 	 o 	 o 	
I	would	find	BBA's	to	be	flexible	to	interact	with.	
(4)		 o 	 o 	 o 	 o 	 o 	
It	would	be	easy	for	me	to	become	skillful	at	
using	BBA's.	(5)		 o 	 o 	 o 	 o 	 o 	
I	would	find	BBA's	easy	to	use.	(6)		




























o 	 o 	 o 	 o 	 o 	
When	transaction	errors	occur,	I	worry	
that	I	cannot	get	compensation	for	my	
loss.	(6)		 o 	 o 	 o 	 o 	 o 	
BBA's	may	not	perform	well	because	of	
technical	errors	in	the	network.	(2)		 o 	 o 	 o 	 o 	 o 	
BBA's	may	not	perform	well	and	process	
payments	incorrectly.	(8)		 o 	 o 	 o 	 o 	 o 	
I	would	not	feel	save	providing	personal	
or	private	information	over	BBA's.	(9)		 o 	 o 	 o 	 o 	 o 	
I’m	worried	to	use	BBA's	because	other	
people	may	be	able	to	access	my	account.	





o 	 o 	 o 	 o 	 o 	
It	would	take	me	a	lot	of	time	to	learn	
how	to	use	BBA's.	(12)		 o 	 o 	 o 	 o 	 o 	
	
Start of Block: Intention to Use	
	















